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Eloaywyn

To mapov mepAapPavel TNV amodSeATiwon TwV AMAVINCEWY TWV MOPOXWVY oTNV Anuoola
AwaBoUAguon yla tov kaBoplopd tou Meoootabukot Kootoug Kedahaiou (Weighted
Average Cost of Capital - WACC) yia Tov UTTOAOYLOUO, HECW TEXVOOLKOVOULKOU LLIOVTEAOU
bottom up LRIC+, TwV TIHWV TwV ULOOWHEVWY YpapHwY XovOpIkAG cUUdwva pe tnv AM EETT
934/03/27.04.2020 (B’ 1833).

A. Tevika 2xoALa Mapoxwyv

‘EvOiG OUUUETEXWY CUUPWVEL e TNV avaBewpnuévn pebodoloyia tng EETT, umtoAoylopol tou
Erttokiov pundevikol kwduvou (RFR), otabuiong twv 3 meplodwv. Avadépel g, 0t n EETT
Swatohoynuéva edapuodlet pebodoloyia umoloylopol WACC Katd TOPEKKALON QMo TN
pebodoroyia tng oxetikng Z0otaong BEREC, e6ouévng TNG LOKPOOLKOVOULKN G CUYKUpLag TNng,
OTIOU TIOPATNPELTAL AMOTOUN GVOS0C TWV ETITOKIWY AOYW TWV YEWTIOATIKWVY e€eA€ewV pe
TLPOOTITLKI VEWV au€noswv emttokiwy and EKT ota emopeva 2 Tpinva Kal YeVIKOTEPNG OPYNG
QTMOKALLAKWONG OUTWV SLAPKELAC APKETWY TWV. MapoAa autd, Oswpel 6tL n ektipnon 4,29%
UTLOEKTLULA TO £TLTOKLO RFR, TO omoio Bewpel OTL pe KATAAANAN OTABLON TWV TPLWV TIEPLOSWV
Tou mpoteivel n EETT Ba émpene va eivat 4,52%.

MapdAAnAa, poteivel TV emavektipnon tou Equity Risk Premium, xpnotponowwvtog tn Baon
XPNHUOTOOWKOVOUKWVY deSopévwy Refinitiv, n omola kat ektipnd Twv MO twv 27 xwpwv tng EE
UE Ula peAovtootpedr mpooéyylon oto eninedo tou 6,58%, , Evavtl tng mpdtaong tng EETT,
5,70%. EunpooBeTa o 1610¢ TAPOoY0G, MPOTEIVEL TNV emavekTipnon tou Gearing Ration, kaBwcg
n mpotaon tg EETT onwe ektuatal amd to MO twv Eupwrnaikwyv mapdxwv oTn OXETLKA
obotacn tou BEREC, oto eminebo tou 42,20%, &ev aviavakAd tnv udlotauevn doun
kedpaaiwv — Savelopol Tou mMapoxou, n omola Kupaivetal oto eminedo tou [.....] OTIg
31/12/2021.

O &v AOYW CUMUETEXWV, KATAANRYEL OTL N poogyylon tng EETT dev AapBdavel umoyn g ta
Slaitepa yoapaktnplotikd xpnuotodotnong tou OTE (onuavtikd Sladopetikd gearing),
npoteivovtag otL to WACC £mpemne v KUMALVETAL QVvw Tou 9% wote va pnv odnyeltal o
€NMeVOUTHG MAPOXOG O UTIO-aVAKTNON KePalaiwy.

AUO CUUPETEXOVTEG CUUPWVOUV LE TNV EKTINON TNG EETT OTL 0 UTTOAOYLOUOC TOU EMITOKIOU
pundevikou kwvduvou (RFR) kaBiotatal mpofAnuatikog, kabwg e Aappavel umoPwv Tig
NPOOodATEC LOKPOOLKOVOULKEG OUVONKEC. JURGWVOLV HE TNV TMOpATOcn TNG TEPLOSOU
avadopdg nmépav tng meplddou mou UTIApXEL otnv £€kBecon tou BEREC (Maptiog 2022) Ko
npoteivouv erunpocBeta va cupmnepiAndBouv kat ol anodooelg tou 10eTol¢ OpOAGYOU TOU
eMnvikoU dnuoaiou eite péxpt kat DePpoudplo 2023 wce n tedevtaia StabBEoyun TN, elte yia
TOUG UNVEG TOU £€Toug 2023 HEXPL KAL TNV OPLOTLKOTOLNGCN TOU HOVTEAOU, TIPOKELUEVOU VAl
uTapxouV 600 To duvatov Mo pdodarta oTolxeia, otov urtoAoylopod tou WACC.
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‘EVOC CUMUETEXWV OUUDWVEL e TNV ektipnon tng EETT otL N Kplon Xp€oug Kal 0 amokAELOUOC
™G EAMGSag amo Tig ayopég opoAoywv amno 1o 2010 £wg kat to 2019, kat n cuvenakdéAouBn
aduvapia £ékdoang kal dtampayudreuong Sekaetol¢ oOHoAOyouU, KaBloTtd pn eVAoyn Th Xpnon
TOU HECOU OPOU TIEVTOETLOC Ao TN OXETIKN £€kBeon Tou BEREC.

QOTO00, OXETIKA HE TNV TPOTELWVOUEVN HeBoboAoyla Twv TPLWV UTOTEPLOSWY, 0 eV AOyw
napoxoc, dtadwvel Pe TN Xpron Twv EMITOKIWV UNSeVIKOU KIVEUVOU TNG MEPLOSOU amo To
2008 péxpt to 2022 (3" umo meplddou), kKabwc:

e Ymapyel avtipaon LeTAly TOU OKEMTIKOU TNG EETT mepl ouumnepiAnyng dtaotipatog
Setoug Sudpkelag mARpous puclohoyikng Asttoupyilag tng ayopds Twv EAANVIKwY
OUOAOYWV €KTOG SLACTAUATOC KPlong XpEOUC KOl TNG TMPOTEWVOUEVNG AUONG, TIOU
neplhappavel 6Ao to dlaotnua TNG Kplong XpEoug tTNg XWpPoC Hag, dnAadn ta £tn
2010-2019,

e Hneplodog 4/2017-3/2022 AapBavetal urtoPv 8Uo popéG 0ToUC UTIOAOYLOUOUC TNG
EETT, upla otnv mepiodo mou xpnowormolel n €kBeon tou BEREC kat pia otn
Sdekamnevraetia 4/2008 — 3/2022, 1o omnoio 6 cuvadel pe tn HEBodo umoloylopou
€VOC LETOU OpoU.

e n mepiodog 2008 — 2022 Sev €ivol AVIUTPOCWIEUTLKN, KABWE ol SLAKUUAVOELG TIOU
nepthappavel kal katd PBacn adopouv otn Sekaetion 2009-2019 €xouv TAEov
€\d(L0TO avtiktuTo o€ pia emévduaon mou Bewpeital otL Aappavel ywpa to 2023.

* 1 otddulon Twv uno neplodwy otn pebodoloyia tng EETT Ba mpénel va avtavokAd
adevog To Bapog ou Ba mpemnel n kABe mepiodog va £xeL oTov uTtoAoyLopo tou WACC,
adetépou, kat Sedopévng TNG XPNong mapeABovIIKWY OTOXEIWYV, TN MBavoTnTag ol
€V AOYw OUVONKeG Kal yeyovota tng meplodou 2008-2022 va emavaindBoulv oto
HENOV, TO omoio Bewpel Slaitepa amiBovo, AOyw TWV QMOTEAECUOTIKOTEPWV
LNXOVLIOUWY OVTILETWTTLONG TETOLWY EVOEXOUEVWY OO TNV EE.

Mpoteivel Tov kaBoplopd tou RFR Bdoel tou aplBuntikol PECOU OPOU TWV HNVLIALWV
anodooewv tou 10-eT0UC OMOAGYoU yla TNV nepiodo amd tov Ampidio 2017 €wg Kat
OeBpouaplo 2023 (teheutaia StabBéoua otoleia), To onolo umoAoyiletal o 2,923%, Kat TO
WACC o€ 6,77%.T€Nog, pooBETeL S5UO0 EVAANAKTIKEG TIPOTACELG:

1) H Mpoétaon 1 n omoia amokAlvel eAdxLota ano tnv nPotelvopevn pebodoloyla tou
BEREC &ivovtag peyaAutepo Bapog otnv mio npoodatn nepiodo.

, M.O. Emtttokiou
Npotaon 1 fogooto Hndevikov
orabiiong Kivéuvou
4/2017 - 10/2019, nepiodog tng £kBeong tou BEREC katd
, . , , , , 40% 4,14%
TnVv omoia n EAAada nTav eKTOC TNG 0lyopAag OOAOY WV
11/2019 - 2/2023, nepiodog tng £kBeonc tou BEREC katd
Tnv omolia n EAMGSa StaBétel 10etTr) opudAoya Kal EMEKTAOH 60% 1,98%
NG KEXPL ONUEPQL.
2TAOMIZMENO EMITOKIO MHAENIKQOY KINAYNOY 2,844%
YnoAoywopdg WACC Pre Tax 6,68%
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2) H Npotacn 2 n omoia cuvadel pe tnv uno StaBouAeuon pebBodoloyia umoloylopou
TOU ETLTOKIOU pNdevikoU KvdUvou, evw n emdoyn thg dekaetiog 1999-2009 adopd
LEev o€ epiobo akoua MOAALOTEPN XPOVIKA OE OXECH LE TNV MIPOTELVOUEVN Tiepiodo,
WOTOCOo E£lval QVIUTPOOWTEUTIK WC TPOG TG HOKPOOLKOVOWLKEC CUVONKEC TOU
ETUKPATOUV, AAA KAl AVOUEVETAL VA ETILKPOTHOOUV 0TO HEANOV, e BETIKOUG SelkTeC

pey€buvong.
. M.O. Enttokiou
Npotaon 2 flocooto Hn6&evikoL
otdBiang KwwdUvou
3/199'9 -02/2009, rtepltoéioq oua?\nc Aeltoupylog ayopag 20% 4,80%
OMOAOYWV Kal EAANVLKAG OLKOVOLLLOG
4/2017 - 10/2019, nepiodog tng £kBeong tou BEREC katd
, . , , , , 30% 4,14%
tnVv omoia n EAAada nTav eKTOC TNG 0lyopag OLOAOY WV
11/2019 - 2/2023, nepiodog tng £kBeong tou BEREC katd
Tnv omolia n EAMada StaBétel 10etr) opOAoya KAl EMEKTAOT 50% 1,98%
NG KEXPL OruEPQL.
2TAOMIZMENO EMITOKIO MHAENIKQY KINAYNOY 3,192%
YnoAoylwopog WACC Pre Tax 7,08%

TENog, mpoteivel yLo AOyoug MANPOTNTAG va UTIOAOYLOTEL Kol va cupmeptAndBei o TUmog yia o
WACC post-tax, kal uTtoypoliZel TNV avaykn etnotag avabswpnong tou WACC, cUudwva pe
NV etnolo ek6L80pevn oxetkn €kBeon BEREC. Avapével &g, otL dedopévou OtL To BULRIC+
HMOVTEAO TIPOKELTAL VA OpLOTIKOTIOLNBOEL evtog tou 2023, katl kabwg Ba €xel cupmAnpwOel
TANPNG mevtaetia opaAng Asttoupylag tng EAANVIKNAG OLKOVOULOG, CNUELWVEL OTL N TPWTN
avaBewpnon Twv Mapapétpwy tou WACC Ba AdBel xwpa evtog Tou 2024 Kol 0 UTIOAOYLOHOG
tou WACC Ba mpayuatornownBei mAnpws Baocel tng pebodoloyiag mou mapatibetal otnv
£kBeon tou BEREC, umoloyilovtag to pHéco emITOKlo UNdevikol Kv&UVoU XpnOLULOTIOLWVTOG
Ta oTolXela TNG TpOodATNC TIEVTOETLOL.

‘Evag cuppetéxwy Stadwvel pe tn xprion tou dtaotripoatog and 04/2008 £wg 03/2022, Kat Lo
OUYKEKPLUEVA YLa TO Stdotnpa 04/2008 £wg 03/2017, kaBwe Kal PEe T XPron CUYKEKPLUEVWV
ouVTEAEOTWV BaputnTag Adyw ammokALong amod Tig KateuBuvaoelg mou £xel dwoel n Eupwmnaikn
Emutponn) pe tnv and 6 NosuBpiov 2019 avakoivwon tng (2019/C 375/01).

ErutAéov onpelwvel OtL N EE oto mAaiolo oxoAlaopol Tou oXeSiou HETPWY TNG ayopag 3a Kot
3B tn¢ BNetzA wc mpog thv xprion 10etol¢ meplddou yia Tov UoAoyLopd Tou HEcou Gpou
Tou RFR, umtéBale oXeTIKO OXOALO, OTL N 5eTAG epiodog umtohoylopol TpoodEpel KAAUTEPN
Loopportia PeTafl amotUMWong tTNG TPEXOUOAS KATAOTOONG KOL TEPLOPLOUOU ATPOCLEVWV

! Case DE/2021/2339, https://circabc.europa.eu/sd/a/06c95f87-57a8-4a33-a9d4-b0894e64cb45/DE-
2021-2339%20Adopted and%20Corr adopted EN.pdf



https://circabc.europa.eu/sd/a/06c95f87-57a8-4a33-a9d4-b0894e64cb45/DE-2021-2339%20Adopted_and%20Corr_adopted_EN.pdf
https://circabc.europa.eu/sd/a/06c95f87-57a8-4a33-a9d4-b0894e64cb45/DE-2021-2339%20Adopted_and%20Corr_adopted_EN.pdf
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Sladopomolnoewv Kal KaAeos tnv BNetzA va avaBewproel tThv &v AOyw TPoCEyylon,
AapBavovtog umon TIG AVTIOTOLXEG TILEC XWPWV HE AVAAOYN TILOTOANTITIK LKAVOTNTA, OTIWG
n FaAAia, lomavia, Toeyla.

Ev katakAeidL, o mapoxog umoypappilel otL Ba mpémel va AndOBel umtdoPn OTL CUYKEKPLUEVDL
Katd 1o Siaotnua 2011-2014 emikpatovoav otn xwpa olaitepo SUCUEVEIC OLKOVOULKES
ouVONKeg, oL omoleg emoudevi AVTLOTOLXOUV OTLG OLKOVOULKEG OUVBNKEC TIOU ETLKPATOUV
onuepa otn xwpa, wote n EETT va avaBswpnoeL tTnv mpotach tng, Kol mpoteivel va AdBel
untodin Tng TG meptodoug 01/2018 — 12/2022 1) akopa kat 03/2018 — 02/2023. EvaAAOKTIKA,
epooov duvaral va SikatoloynBel oxetikn anodkAlon, n EETT Ba pnopouoe va AdBel umodn
™G to dtaotnua 04/2017 — 12/2022 r4 04/2017 — 02/2023.

Ofon EETT:

H EETT umoypoppilel 6tL o umtoAoylopog tou WACC SUvartal va artoKALVEL KATA TO EAAXLOTO
duvato amd tn pebodoloyia mou mpoteivetal oto «BEREC Report on WACC parameter
calculations according to the European Commission’s WACC Notice (WACC parameters Report
2022)». Tuxov napekkAioelg mpémel va odeilovtal o HETABOAN TWV MOPOUCWV CUVONKWVY
arno tnv £kdoon Tou Report kat va €xouv peAovtootpedn mpooavatoAlopd. H EETT kpivel otL
o 8eiktng RFR eilval avaykaio va emaveEeTaoTtel AOyw TWV LOKPOOLKOVOULKWY e€eAifewv amo
Vv ékdoon tou BEREC WACC Report 2022 kaBw¢ Kol Twv €8IKWY XOPOKTNPLOTIKWY TNG
TUOTWTLKAG Kpiong tng EANGSAG. IXETIKA pe TNV mPoTAon €vog (1) CUMMETEXOVTA yla TNV
QVTLKOTAOTAON TWV cuvteAeotwV Equity Risk Premium kot Gearing Ratio pe Toug avtioTtolyoug
miou adopolV povo tov OTE kat TNV EAANVIKY ayopd, CNUELWVOULE OTL lval avtiBetn pe t
pebodohoyia tou BEREC WACC Report 2022.

IXETIKA, UE TIC TIPOTAOELG €vOG (1) €K TWV CUMMETEXOVTWY, YLOL UTIOAOYLOUO ETLTOKIOU
unéevikou Kwvduvou evpoug 2,92%, 1 2,84% 1 3,19%, n EETT Bewpel otL To eninedo avtwy
8ev ouvadel He TN PEAALOTIKN EKTIUNON TOU E£mLTOKioOU yla TNV EAANVIKA ayopd.
XOopaKTNPLOTIKA, O (810¢ 0 MAPOXOC KATAANYEL OTNV EKTIUNGN OTL TOCO N &V AOyw TtaAald
niepiodog (03/1999-02/2009) 6co kat n mAéov mpdodatn (Map 2022 fwg Pef 2023)
QITOTEAOUV OVILTPOCWITEUTIKEG TIEPLIOSOL, WC TPOG TIC HOKPOOLKOVOULKEG CUVONKEC ToU
ETUKPATOUV, QAAA KOL OVOUEVETOL VO EMIKPOTAOOUV OTO MEANOV, UE OeTikoUG OelkTeg
pey£€buvong, ya tTnv EAANVIKA ayopd Kol CUVETIWE yla Tov kaboplopol tou Udoug Tou
€TULTOKIOU UNSEVIKOU KvOUVOU. JUYKEKPLUEVQ, OL €V AOyol Tiepiodot umoloyilouv pEco Opo
emtokiov pundevikol kwvduvou, 4,84% kat 3,86%, avTlOTOLXQ, OPLOBETWVTAG EUNMELPLIKA EVal
arodekto eUPog SLakUOVONG TOU EMLTOKIOU auToU.

IXETIKA YE TV IpoToon cuumnepiAndng tng untoneptddou 03/1999 — 02/2009, n EETT Bewpset
otL dev umopet va AaBetl umodn ta ev Adyw otolyela Adyw akoun LeEYaAUTEPNG MAAALOTNTAG
TWV oToLXElwv.

IXETIKA UE TNV OpATAPNON €VOC (1) EK TWV CUUPETEXOVTWY TEPL EMIKAAUYNG TWV XPOVLKWV
TEPLOBWY TNG TPOTEWVOUEVNG Tpitng umomeptodou (4/2008-3/2022) pe TNV TIPOTELVOUEVN
niepiodo BEREC (4/2017-3/2022) kat Sebopévou OtL n tpitn umomnepiodog mepthapBavel 6An
Vv nepiodo kpilong kat pn €kdoong EAANVIKoU opoAoyou, n EETT onuelwvel OTL N v Adyw
nieplodog AapPavel To xapnAotepo ldikd BAPOG 0TOV UTIOAOYLOUO, WOTE VA amOSUVALWOEL
TN OXETLIKN EMLPPON OTO LECOOTAOUIKO LECO OPO TOU EMLTOKIOU pNbevikoU Kivbuvou. MapoAa
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outd Suvatol a) va enavefeTtdosl TNV &V AOYw XPovikn Teplodo yla evioxuon Ttng
UTtOAOYLOTIKAG akepatdtntog opilovtag tnv amd to Sidotnua 4/2008 — 3/2017 kot B) va
HELWOEL TOV OUVTEAEDTH BapuTnTog TG TPltng mepLodou.

Ol eVOAQKTIKEG TIPOTACELG EVOG €K TWV CULMETEXOVIWV Yla Xprion Hiag meplodou SLapKeLag
5 eTwv, ou ekKLVel eite amno 04/2017 ite and 01/2018 eite ano 03/2018, dtatnpei tn Baocikn
aduvapio mou éxel avadeiel n EETT, oxeTkA e TNV cupmepiAnyn mpoPANUOTIKAG TTEpLOSOU
un €kdoong 10etolg opoAoyou EAANVikoU Anpociou, wote oL TPOTELVOUEVEC iepiodol Sev
Sltaodalilouv xprion mMAnpouc Slapkelog meplddou 5 eTwv €kdoong Kal SLOMPayHATEUONG O
0OPOUG KAVOVLIKAG AELToUpylag ayopdg OLOAGYwV.



